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Die Wiederentdeckung Amerikas 
Autor: Michael Grüner, Leiter Retail Fondsvertrieb Deutschland, Goldman Sachs Asset Management  
 
In Europa mag man es für ungerecht halten. Doch jetzt scheint sicher, dass sich das Land, in dem die 
Finanzkrise ihren Anfang nahm, auch am schnellsten wieder erholt. Nach anfänglichem Zögern wurden 
Bankenkrise und Rezession nirgendwo entschlossener bekämpft als in den USA. In keinem anderen 
Industrieland sind die Konjunkturprogramme größer, und keine Zentralbank ist innovativer als Ben Bernankes 
Fed. 2009 dürfte das BIP in den USA weniger stark schrumpfen als im Euroraum und in Japan, und 2010 wird es 
voraussichtlich stärker wachsen als in den anderen beiden Regionen. 
 
Für Anleger sind das gute Nachrichten. Denn auch nach den hohen Gewinnen im April und Mai sind 
amerikanische Aktien günstig bewertet. Im Durchschnitt liegt ihr KGV – also ihr Kurs dividiert durch die 
Unternehmensgewinne – zurzeit bei 14,2. Im Februar betrug es sogar nur 11,7. Nie in den letzten 20 Jahren war 
es niedriger (Abbildung 1).  
 
 
S&P 500: KGV auf Tiefststand  

 
 
Quelle: Goldman Sachs Global ECS Research, Stand 31. Mai 2009. 

 
 
Marktbeobachter sprechen von einem idealen Einstiegszeitpunkt. Und die Geschichte gibt ihnen recht: Wer in 
den letzten 175 Jahren stets auf dem Tiefpunkt des S&P 500 in amerikanische Aktien investierte, verdiente in 
den zehn Jahren danach durchschnittlich 13,3% pro Jahr (Abbildung 2). Wer hingegen auf dem Höhepunkt der 
Hausse einstieg, musste sich mit jährlich 4,2% begnügen. Die USA haben bereits viele Male bewiesen, dass sie 
sich nach Rezessionen schnell wieder erholen – weil dort in Krisenzeiten entschlossen gehandelt wird und 
amerikanische Anleger auch nach tiefen Kurseinbrüchen das Vertrauen in den Markt nicht verlieren.  
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USA: Auf den Einstiegszeitpunkt kommt es an 
 

 
Amerikanische Large Caps, 12-Monatserträge von 1835 bis 31. März 2009. 
Quellen: S&P, The International Center for Finance at Yale, Ibbotson (Old NYSE Project). 
 
 
Und dieses Vertrauen ist berechtigt, denn gerade in schwierigen Zeiten leistet der Markt etwas sehr Wichtiges: Er 
trennt die Spreu vom Weizen. Wenn die Weltwirtschaft nur schwach wächst, sich die Banken bei der 
Kreditvergabe zurückhalten und die Verbraucher Schulden abbauen statt wie gewohnt zu konsumieren, zeigt sich, 
welche Firmen wettbewerbsfähig sind. Die stärksten US-Unternehmen steigern ihre Marktanteile. Sie sind 
kreditwürdiger als die Konkurrenz, haben bessere Produkte und produzieren kostengünstiger. Auch ihre 
Aktienkurse dürften überdurchschnittlich steigen. 
 
In solchen Zeiten haben aktive Portfoliomanager, die Wert auf die Einzelwertauswahl legen, so gute 
Mehrertragschancen wie selten. Das gilt umso mehr, wenn sie groß genug sind, um die immer zahlreicheren 
Marktinformationen schnell und effizient zu verarbeiten. Wichtig ist auch ein disziplinierter und vorausschauender 
Investmentprozess, der sich nicht auf weitgehend irrelevante Vergangenheitsdaten verlässt. Vieles, was vor der 
Lehman-Insolvenz Allgemeingut war, gilt heute nämlich nicht mehr. Fondsmanager müssen sich darüber im 
Klaren sein, dass sich die Welt im Herbst 2008 verändert hat. 
 
Aktives Portfoliomanagement bedeutet, in Aktien zu investieren, an die man glaubt – auf Basis sorgfältiger 
Analysen und ohne sich eng an eine Benchmark zu klammern. Kaum eine Börse bietet heute so viele Chancen 
wie die amerikanische, der größte Aktienmarkt der Welt. Es wäre kurzsichtig, auf sie zu verzichten. Am besten 
nutzt man sie mit einem im besten Sinne aktiven Ansatz.    

Ertragsminimum: In den zehn Jahren nach einem Ertragsminimum verdiente man durchschnittlich 13,3% p.a.
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Ertragsmaximum: In den zehn Jahren nach einem Ertragsmaximum verdiente man durchschnittlich 4,2% p.a.
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Additional notes: 
 
This material is provided at your request for informational purposes only and does not constitute a solicitation in any jurisdiction in which such a solicitation 
is unlawful or to any person to whom it is unlawful. Moreover, it neither constitutes an offer to enter into an investment agreement with the recipient of this 
document nor an invitation to respond to it by making an offer to enter into an investment agreement. 

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only 
and do not imply that the portfolio will achieve similar results. The index composition may not reflect the manner in which a portfolio is constructed. While an 
adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio characteristics may deviate from those of the benchmark. 

Shares of the Goldman Sachs Funds are issued solely on the basis of information set out in the current Offering Circular of Goldman Sachs Funds, SICAV, 
which is available free of charge at the Fund’s registered office. Prospective investors should review the Offering Circular carefully and consult their financial 
adviser before investing to determine that an investment in the Fund would be suitable for them. Past performance is not a guide to future performance and 
the value of investments and the income derived from them can go down as well as up. Future returns are not guaranteed and a loss of principal may occur. 
Investing in the Funds involves risks, including those arising from stock and bond markets, and currency exchange rate and interest rate volatility. Because 
the return and principal value of an investment in the Funds will fluctuate with changes in market conditions, an investor’s Shares, when redeemed, may be 
worth more or less than their original cost. Investors may also incur a sales charge when purchasing Shares, as a result of which, in the absence of invest-
ment returns, investors will not get back the amount invested. 

If the Funds are denominated in a currency other than that in which the majority of the investor’s assets are held, the investor should be aware that changes 
in rates of exchange may affect the value of their investment independently of the value of the Funds’ underlying assets. 

Shares of the Funds have not been registered under the US Securities Act of 1933, as amended (the “Act”), or any state securities laws. Consequently, 
Shares of the Funds may not be offered or sold to or for the benefit of any United States person. Further, if you have requested information regarding the 
Funds while you are in the United States, you represent that (1) you are either a “Qualified Institutional Buyer” (as defined in Rule 144A under the Act) or (2) 
an “Accredited Investor” (as defined in Rule 501(a) under the Act). Furthermore, you agree that you will not transfer Shares of the Funds except in compli-
ance with applicable securities laws, including the Act, and in compliance with the applicable restrictions in the Fund’s governing documents. 

The Goldman Sachs Funds, domiciled in Luxembourg, are collective investment schemes recognized under section 264 of the United Kingdom Financial 
Services and Markets Act 2000. Pursuant to this recognition, the Funds may be promoted to the public in the United Kingdom by persons authorized to 
conduct investment business. This document has been communicated outside of the United States by Goldman Sachs International, Peterborough Court, 
133 Fleet Street, London, EC4A 2BB, authorized and regulated by the Financial Services Authority, and is approved for use in the United States by Gold-
man Sachs & Co.  

Opinions expressed are current opinions as of the date appearing in this material only. 

The strategy may include the use of derivatives. Derivatives often involve a high degree of financial risk because a relatively small movement in the price of 
the underlying security or benchmark may result in a disproportionately large movement in the price of the derivative and are not suitable for all investors.  
No representation regarding the suitability of these instruments and strategies for a particular investor is made. 

High-yield, lower-rated securities involve greater price volatility and present greater credit risks than higher-rated fixed income securities.  

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluc-
tuations and political instability. 

CORESM is a registered service mark of Goldman, Sachs & Co. 

Indices are unmanaged. The figures for the index reflect the reinvestment of dividends but do not reflect the deduction of any fees or expenses which would 
reduce returns. Investors cannot invest directly in indices. 

This material has been prepared by GSAM and is not a product of the Goldman Sachs Global Investment Research (GIR) Department. The views and 
opinions expressed may differ from the views and opinions expressed by the GIR Department or other departments or divisions of Goldman Sachs and its 
affiliates.  Investors are urged to consult with their financial advisors before buying or selling any securities. This information should not be relied upon in 
making an investment decision. GSAM has no obligation to provide any updates or changes.  

Holdings may change by the time you receive this report.  The securities discussed do not represent all of the portfolio's holdings and may represent only a 
small percentage of the strategy’s portfolio holdings.  A complete list of holdings is available upon request.  Future portfolio holdings may not be profitable.  
The information should not be deemed representative of future characteristics for the strategy. 

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk.  

Tracking Error (TE) is one possible measurement of the dispersion of a portfolio’s returns from its stated benchmark. More specifically, it is the standard 
deviation of such excess returns. TE figures are representations of statistical expectations falling within “normal” distributions of return patterns. Normal 
statistical distributions of returns suggests that approximately two thirds of the time the annual gross returns of the accounts will lie in a range equal to the 
benchmark return plus or minus the TE if the market behaves in a manner suggested by historical returns. Targeted TE therefore applies statistical prob-
abilities (and the language of uncertainty) and so cannot be predictive of actual results. In addition, past tracking error is not indicative of future TE and there 
can be no assurance that the TE actually reflected in your accounts will be at levels either specified in the investment objectives or suggested by our fore-
casts.  

No part of this material may be (i) copied, photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an employee, 
officer, director, or authorized agent of the recipient, without GSAM’s prior written consent.  

IMPORTANT NOTICE: in the United Kingdom, this material is a financial promotion and has been approved solely for the purposes of Section 21 of the 
Financial Services and Markets Act 2000 by Goldman Sachs International, which is authorized and regulated in the United Kingdom by the Financial Ser-
vices Authority. 

Copyright © 2009, Goldman, Sachs & Co. All rights reserved. -25853.UCITS.TPD- 


